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De.mmiations

Leagum, Inc.
2" Centimental Trust Bldg.,

14th and H Sts. N. W.

Income Tax Returns
Today is the last day to file

your annual returns.
Our staff of Income tax ex-

perts, lately with the U. S. In-
ternal Revenue Bureau, will
solv .your vroblems and guaran-
tes-- yes-oorrect returns.

W. WIl HMR HALL
AUDrT COMPANY

Room 351 Muney Bldg.
Phone Main 4628

(Open This Evening Until 10)
Branches In All Principal Cities

J?
The Treld of the

Stock Market After
Presideatialhaaugurals

As the pt in this con-
nection has invariably
served as an index for the
future, it is interesting to
note what the present year
promises for the stock
market, as is depicted by
a graphic chart contained
in a circular we have epm-
piled on the outlook,
which will be sent to any-
one free of charge and
without obligation.

Ask for WT-61

E. M. Fuller & Co.
Nembaw of

o-madas smk Zahg et X.Y.
50 Brned St., New Yer%

(Dirwy a..Prate Wi.)

Our Weekly
MARKETREVIEW

Investors sed unbiased
expert advices these ds
in considering commit-
ments. Our Mar-
ket Review is regarded as
an authority on Anancial
matter.
Copies will be mailed free
for a limited paiod to

these interessed.

21 South Shet altimore
Telmehem. se. Pa.d Te7.77.7s.7s

fab s.nU eeder, New Te,
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Frierson'8 (
Ignored, Se

Income tax schedules mi
made according to the law as It
recent opinion of $olicitor Gene
fore the Supreme Court, in wi
ernment could not collect inct
at a profit over what they wol
sold on March 1, 1913.

This is the gist of the Tr
have been instructed that per
returns in the lower court's dec
riders showing omissions will be
sessment for additional tax on

In brief, Mr. Frierson's o
turns prepared to meet the law

Claims for refund can be
claimed to be paid in error, b
Treasury red tape makes such ri

99 PER CENT WALL SHOW IN-
CREASE.

According to those who have had
the preparation of the schedulem in
hand, 99 per cent of them will show
a decrease from last year. The de-
creases are mostly, to be sure, in the
cases of large taxpayers. but' the
small taxpayer as well, for various
reasons. has not been able to make as
good a showing in pet income for 1920
as he did for 1919.
One reason for this is that the va-

rious exemptions are better known
now, and the large taxpayer has
learned the little trick of selling se-
curities when they are low to estab-
lish a low and then buying them back
perhaps the same day.

GUARANTY COMPANY OF NEW
YORK TAKEN OVER NEW

OFFICES.
The Guaranty Company of New

York has moved into its neW office,
811 Fifteenth street (ground floor
Southern building), with a Irect pi-
vate wire connection with te main
office in New York.
The Guaranty Company of New

York originates and underwrites new
issues of securities of railroads, pub-
lic utilities and industrial properties.
It has a trained corps of men who
thoroughly investigate the financial
and physical condition of these com-
panies before their securities are of-
fered to the public for investment.

Its municipal department pur-
chases and offers for sale bonds of
States, counties, and cities of this
country, and also the obligations of
foreign countries.
The local representative in charge

is H. G. Pitts. who was formcrly
assistant treasurer of the Munsey
Trust Company.

In the same office the Guaranty
Trust Company of New York Is rep-
resented by Frederick W. Steckman,
,whose offices were formerly at 714
Union Trust Building.
NEW BANK PRESIDENT To IS

VLEUTED.
Interest in local basking circles is

directed to, the quee'tisa 4 to, who
will be made president of the Second

TODAY'S B(
Qitations Recilved

Am. Tele. & Telgh. eonv. 6's .. 96%
Armor & Co. 4'4's ............ 79%
Armor & Co. 7's 1930 .......... 96%
A., T. & St. Fe. gen 4's ........ 77
Atlantic Coast Line 7's ........ 104%
Atlantic Refining Co. 6%'s 10*41. 99%
B. & 0. conv. 4%'s ............ 65%
B. & 0. 6's............... RR%
B. & 0. S. W. Div. 3%'s ........ 76%
Beth. Steel refdg. 5's ........ 0%
Beth. Steel 7's 1923 ............ 97%
Central Leather 5's............ 901%
Central Pac. Cs 1949........... 72%
Chesapeake & Ohio conv. 4%'s.. 73%
Chen. & Ohio gen. 4%'s......... 5
Ches. & Ohio conv. 5's.......... %1%
Chi., Burl. & Q. Jt. 4's ...........17%
Chi., Mil. & St. Paul ref. 4%'s.. 60%
Chi., Ml. & St. Paul conv. 4%s. 65%
Chi. N. W. 7's. 1930............ 102
Chi.. R. 1. & Pac., ref. 4's...... 66%
(hi. Union Station 6%'S........ 103%
City of Paris 6's. 1921 ...........90%
Consolidated Gas 7s........... 99%
Delware & Hudson 7's 1930 .... 102
Erie General Lien 4's......... 40%
French Government 's..........97%
General Electric 6's........... 100%
(ov. of Switzerland S's........102%
Illinois Central 5%'s...........91
Inter. Mercantile Maris 's ...79'
Inter. R. T. 1st & ref. 5's..5%
kingdom of Belgium 7%'s..95%
iggsett ?' Myers Tob. 6's. 1921. 98%
Louisville & Nashville 7's 1930 . 103%1
Mo. Kansas & Tex. 1st 4's .... 57
Mo. Pacific general 4's ........52%
New York Central 7'. .1930 .. lot
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National Bank in place of Cuno H.
Rudolph, who has Jud become a
Commissioner of the District of
Columbia.

Directors of the bank will meet
tomorrow afternoon and it is ex-

pected that the matter will be taken
up at that time.

DANKERS' DINNER.
The annual dinner of the District

of Columbia Bankers' Association
will be held at the New Willard on

the evening of April 26. according to
announcement made today.

In vAew of the fact that President
Harding has stated that he will be
glad to attend the affair if official
business does not keep him away.
the bankers in charge plan special
arrangements.

CALL MONEY EAPfatT.
Members of the Washington Stock

Exchange are interested in the move
for the establishment of a call money
market here in connection with the
exchange, and the matter will be dis-
cussed at a meeting to be held this
afternoon.
George 0. Walson. president of the

Liberty National Bank. Is chairman
of the bankers' committee which will
attend the conference, and Eugene
Thompson, of Crane, Parris & Co.,
heads the stock exchange committee.

LOCAL STOCK EXCEANGE.
Capital Traction and Lanston

shares featureo in the trading on the
Washington Stock Exchange tbday..
104 shares of the former being sold
ait 50 of the latter.
'Forty-four. shares of Capital Trac-

tion brought -6, thirty-five sold at
65%, and twenty-five at 86%. whiI
ten shares of Lanston at 72%. ien
at 72%. and thirty at 72.
Two 1500 Capital Traction 1's sold

at the opentng ,at $7. while a 41.000
Potomac Electric .frst 6 brought
27%, and one shar of Washington
Railway preferred sold at 69%.
Following call a $1.000 and two

3500 Washington Gas 7%'a sold at
100%.

)ND PRICES
by Redmad & Co.
New York Central deb. 6's .... 88
New York Telephone 's ...... 88%
Norfolk & Western conv. 4's .. 75%
Norfolk & Western conv. 6's .. 104%
Northern Pacific 4' .......... 75
Pennsylvania 5's. 1968 . .. .. 85%
Pennsylvania (In. 91'. 1936 .. 97%
Pennsylvania 7's of 1930 ..... 100%
Penn. Gen. Mortgage 4%'s ...' 78%
Reading Gen. 4's .............. 80%
St. L. & S. F. 4'm (sea's A).... 60%
St. L. & S. F. 6's (1V'2) ....... 86%
St. L. & S. F. inc. 6's ......... 46
Seaboard A. L. refdg. 4's ...... 36%
Seaboard A. L. adj. 5's ........ 32%
Sears. Roebuck & Co. 7's (1921). 9
Southern Pacific lot ref. 4's... 76%
Southern Pacific conv. 4's...... 72
Southern Railway gen. 4s..... AS
Southern Railway $'s.......... .3%
Union Pocifie 1st 4's........... 80%
Union Pacifie conv. 4's......... 3
Union Pacific 4'., 1928......... 99%
U. K. of 0. B. & 1. 6%'. 1921... 99%
U. K. of G. B. & 1 6%'s. 1922... 94%
U. K. of 0. B. & I. 5%'o (1929). 88%
U. K. of. G. B. & 1. 5%'s (1937). 85%
U. S. Rabber S's................78%
U. 8. Rubber 7%'s. .. ... .. ...... 9
United States Steel S. F. 's... 94%
Va.-Caro. Chemical 7%'. (1932) 92%
West. Elec. & Mfg. 7's .(1931).. 98%
Wilson & Co. 1st 6's.............89
COTTON CONSUMFaN.

SLUMPS IN FEDRUARY
The census cotton repor't for Feb-

'ruary issued today shows the num-
ber of bales for 1921 and 1920, re-
spectively:
Cotton exclusive of lintera:
Consumed during Febrisary, total

395.563 and 515.699.
In cotton-growing states, 248.023

and 291,481.
Held in consuming establishmerits.

February 214. 1.335.435 and 1,850364.
Held In publicistorage and at com-

presses, 5,497.019 and 3.530.654.
Imported, 28.055 and 123.580.
Exported, includIng linters, 493,426

arid 640,320.
linters:
Consumed during February. 33.39

and 26,893.
Held in consumIng establishment..

205.644 and 283.206.
Held in public storage and at com-

presses. 323,447 and 368.974.
Exported, 9.713 and 6,217..
Spindles:
Number active during February,32.458.524 and 34.655.6477.

$6,500,000 Loaned to Roads.
The Interstate Commerce Commi.-

sion today issued certificates upon the
Secretary of the Treasury calling for
the partial payment, under the guar-
antee clause ef the transportation
act, of $6.000.000 to the Chicago, Rock
Island and Pacinec RaIlroad Company.
and $50.000 to the Chicago. Great
Western Railroad. The &ebmmssion
also issued a certifi e for $114.415,which represents td final payment
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Qetatiege Resdved I

- alo saw a01 Ow"
Ala cm-es.. 5jM SU 5M36%
Assa nebe.... M163 1836a 13aw
AL. Chma. De 48k '2 421 41k
Alaska Juneau., 3, 1 1X
Ammset MW.. 41)d 405 41 40M
Am. ese-...... iBM IBM 63%
Am. Ca-.-...... V7% 6% WX MIN
Am. Car & ;d. ISM% 22 303 3
Am. Drug Bnyd. 6% 6 *1
4m.. X. 4. 1- 43i 43 40 416U
Am. later. Cor.. 414 40% 41X 40%
Am. Ice......... 5036 50M 5016
Asm. Ice pf...... go 0 S& 6*

Amu Lems......8066 83)i 04% 63
Am. Loco. pf.... Ma 305 M

Am. Radiator Co. 70%4 703i T0W
Am. Sarety Bass 69 536 6 6%
Am. hip & Co.. 7% 7M 16 ?,%
Am. Smeltilng... 3M 36 MM 47n
Am. Stool dy... 2916 MM 29% 296
Am. Sumatra Teb 796 71% 794 794
Am. Buar...... 9tis 601 63 9w
AM. Tobace.... 1164 14 U43 11
A0. Tob. 2.... U1) 1324 1123 U3
Am. Tel. & Tel.. 10 103 104 M
AM. Wool....... to 664 " 4)964
Am. Wr. Pa pt. 30980 1M 30

A-A-- . ...... 3M W6 3RM 351
Atehisee .......60,6 80 80% 79h
At.. G. W. A .... 47 % 8b6 34h
alato. a oho... 3a &% 1J 31

3. . 06 pre.... 476 4/6 476 47
Baldwin Las.. s SM kg 49 6s
Beth. motors.... IM 2% 2% .
Beth. Stel -e.. 1A tb 303%6 Am
aeth. stega a... 65 b136 b4% 6636
.saL Packing.... 60 5d 6: A %
Cal. Petre...... 3 % 6UM 36
Ceat. L h . am 37 361% I1M

Cane. Paelie... UIs UJ% UM 130fe
Carre do Paese. a 15 A 26f
h er Not... 74 7a 74 2
Ches. k& Ca 7... wM 66. 63 t6h6

Chile Copper.i. 9% 99 91 13i
C. L Caaha... 6 6 b3 5
ChL. G. W. 0.--- 14h 16)6 163e it%
Chl. & N. W.... 66 66 66 6o
C.. X. & 8t. P.. M44 2334 '43j 23h6

0.M.&.1. of.. 563j Sc )8 36%

.. . L & P.... 944 M34% ft
.;,R.T.&P.Pe VI.. 509 ,_" b9 6th

C,..LL&P.?W I T 70 70 70
Chino Con. 0oP. 203 19M 1OX 20)
Columbia GraPh. 7% 79 7% 7%
Col. oee Eles... UM) 67 536 58
COLASuth..... 3234 43 83 32h
coca Cla...... 104 MM 04 .%
Cent. Candy Cor. 134 1)6 136 1
Con. Gs........ 0 30 s 0 60)3
Con. Tex. Carp. 16 J8 283 18
Cora Preouote.. 7037M 6093 709 W1
Corn I*rod.. pr.. 103 1m 10 .
Cuedea Corp.... 21 2?1 3 306
Crucible Steel... 8414 " 3 SA
Cuba Am. Sua b% A 26% b
Cuba C.Sugar... saJs 31 M3 231%
VOL & Mad..... so so 91h83
Dom & 3150a... 33M lit 1M 13
Lon. & R.G.L PC. 2% is : II 2*

anilesotJohnessa tf b77 173 66
jarie ...o........ 12% 12 1216 13).
airj u se r...... 18 17% 13 17h
arte4 p...... 12 1216 12M
Erie Gen. Use- - 40% 40 4u% 40
ram. LAsky Play 60M ON 46% tolb
Fisher Body.... Me3I 2363M 42)j
Fiske Rubber. 13W 13.. 1.Va
Gaston Wake.... , 2 1
General AsphaLt. 513 47 49% 51
Gen. Asphalt pr. 16 94 84

on. Electri.... 131 129% 131 130
Gen. Met. Ct§.. 1M 144 121% 1^
ut. Nortr Ore... 31 30 31 3)%
G. North ptd.... 711 70 71 713%
Goodrie., ML .. 15 363 35M 34h
Uulf States 8... SIX 3M 36 2v
G'atanamo Bug.. 13 13 13
Muppe Met. Car.. 0134 13 13 13
Hydraulic Steel. 144 1436 1436
La.mar.of N.J... 9j 9j 95 94
iu. Mo. Truck... j 9 30 M06 3036

lalad 0. & T.. 3i 376 316 3%
invincible oil... 1b 179 1s 17h
taspiratiea COP. 32 306 32 3D
ta. Agri. v1..... 44M 444 44 440%
inter. ConseL-- -.- 6 5 56 5
Int. Cen. pL.--1336 13) 1336 13
later Nickel. 1436 13% 14 a. 14
Internat. Paper t31 b296 63% 53
indlahoma RefCe s36 56 5Q 6%6
jewel TLea.. 10 8%6 9>6 63
Kan. City S0... 3%6 9223436 23
aely-MSg. 'Isrer 9 37k. 39 a?)
J Kayaor Co. .. 60 68
Keyerone TIre 1436 33,6 1436 .3,6
g~easeeot... 16,6 1b3 16% 144.
Lacka. Steel. 5616 50)6 61% 6036

lhia Valey. 60% 4936 t016 4,6
Loewe 4a.. 1776 17 :7% 16
Left Insep.. 10 10 10 10
Loose-Wiles .... 353 353 36 35
Lorillare .......1380 150 150 14936

Yackey.--------.61 61 61

DRlOP ISEXPECTED
IN CALL.MONEY

Steadiness of Market in Face of
Large Withdrawals Fore-

shadows Move.
DrB MAX KASF.

laterntionnl New. Service Plancal
Eitr.

NicW YORK. March 1t.--Although
fr'esh bear drives were made against
a number of specialties on the stock
market during the early trading to-
day the list displayed a steadier tone
than on any of the previous sessions
during the past week.
The heavy selling of the market re-

cently is believed to have been liqui-
dation to meet the first installment of
the Income tax which is due today.
Now that this payment has been
made, it is believed the list wil show
decided -improvement.

imTTm MPPMCT ON MOMMY.
The lwithdrawal of large sum. of

money from the financial district for
inome tax purpoe. has had little
effort en the money market. The
steadiness of the money market in the
face df the large withdrawals tere-
shadows a.. drpn shal mney... rate

N D -F
CC EXCHANG
yW. a Ib C. ,

Ta
Rwh Lew Cleso Cas"

Man. 3LGar... tom 501 61
MartWe em..... i% 1 I2
..arIao a...... 4X 47 46W 46
May 1et. 88

M pa. 941 4
M

74%
Mes. Pes...n143 138 143 'AS
MWIis Con. Cp. 174 1134 17i 17
"Tdvae seo... of wx oft 3016

Mid. Stae4 061.. 3312 116 129 32
MiU.6 .P.R.8. 1016 10 13M 10
Mo. 18....... 179 16 171 1o
Ma. Pa. 99..... 3W .4% 5% 36%
8.. . 4*pq.. 16 2M 2%
M. L & T. V4. 4)4, 44 43
Nat. Biscuit-.- 104% 1044 l04
Nat. Biscuit pg. 107 10? 10? 1s
.dat. AMe ..... i34.134 13%
-4 .It. Me. . 4M* 46 436
viv. COIL o.... i 9M 9M IN
4. T. 3. 3.& L 18% 17% 1ox 17
M. Y. central... (o 67A 68is 6714
N. Y. o. &W... 31 s 1N
Norfolk & W-.. 95 bJ,% to 96%
North. PeW..... 7 '16M '8lo 76h
.ova sootia Su... 33 33 33
uk. Pr.&Rf. Co... % 3% 33 3%
Utis Mlovator .. 12' 321% 1213
otiasteel ... .3'e 13)a A36 138
Pacifia Deoyelop- 1ll* Il1% 11J% We'
Pae. G. & E. Co.. 47 47 41
padslfe Ou Co.. .2 29W 3. 2934
Pe. oSab. Steel. 9 % 6% 9
Pan.AM. Mt... S016 4% 68% 6'M
gpaa-Am. POL. I. 61 box 61 blJ%
IPoe. Gas Co.... 9 3 0
Pere Maredots.. 164 1N 6 164
Peana. I. a.... 36h .-" 36 A6
Phil& Coal...... 33 3 32%
Piere Arrow... 26 2b 26 25%
Pieree Oil.....s 10 30 30 10
Pierce Oil pfd.... 751 7416 75 ?b1%
Pitta. coal...... "M WS 663657
Pitts, a W. Va.. 0 a 2516 am
pure ol1......*. SW 38 33)s 3314
P"uman P. Car. X0 M4 14 101M
Punta A. ugW. 47 461 47 46%
Press. . Car.... 8414 8t 84 84%
LAY con Cop CSf 11% 11% 11% 31%
ueadlag ....... 6 64 65 E6
Road. 1st ofd-.. 39% M 39J6 A
H.,ading 24 PL.. 416 40)j 4136 40s
Retani Stores.... 61 4934 bI 50%6
M*&. 1o & S.. 63 t3>6 013 63h
Rwy. Motor Tr... 163 1K 16X
koy DutCh N r. b2% 61 62) 62%
saar* Roebuca.. 75 73% 75 72)&

. u & maa P... 21 2D) 214 3
st. I.W- -L. 2A 26 27K 3S
hell Trade Co.. 41)6 41 41A6 40%
Sinclaar O..... 2z% 2116 .2)6 .1
&ou. Pelse..... 7)6 72x '3 '2
southera By.... 2kM 1V1 2M 19%
Stand. Otl N..- 13734 % 137>s
taI. 0. N. J. pL 10s W16% u7jo I0

Ster Bro, r. ... II 101 101
0&-*Wr.bse . . 314 31 4 313
Atromberg Corp.. 3 31g, 32 .034
*tudebaker ..... 80% 68W 6J6 ;.V9
tup. oilCo.... " V1 d S
Ab.Bs*tC.1 . a a a
Ceas 0....... 40)j 38 w 40
feil. & Pa..... M 20)4 20% .0%4
Tea. V. C. & Ol 23. "24 w a2s
r'im" ft. Auto. -- oft m
Tobacoe Pro... 1 50 61 60
&rasseoaLOl.... 734 7x 7)j 7)t
Union 061....... 19 15)6 19 18%
ales 1acita.... 1% U4.% 116%l114
Uaion Pac. PC... 06 66AI t5% 66
Jaited A.SItee.. 32 311 33 3A.,
united Drug..... J3% 3 934
United Drug pg. 43% 4h 4,;, 4
United Food..... 21 &% .04
United PYrut.... 10114 9/)4 .00. .

..(,1.. & P...e 1145 A .

U. 5. lad. Alo.. t6 M5)4 66
Un. Realty Imp. 41 42 41 .9

V. S. kubber.... 67 66 67 t6
U. & . & Ret... 30 30 3D 3o
J. Steel...... 79% 78 79K 70;,
Utah Copper....4-O 48 4*7' 4.h
Utah mem ..... 12 1134 11>" iRA
VaadIum, 110. 31% 29 3o 31
va.-Car. Chem... 31 3a14 uh
Va.-Car Chem ptd 91 91 91 954
Vivadou......... 636 bX 6J6 6h
wabash Pt A.. 35a1>3a i hWh~ALakearte 634 53 8>, bnWes). Md*.* 34 934 934 9A
WestL d.3.... 16 16%4 16 16
Weal. PacItle -.5)6 2514 63
av ile UII Corp 133% 12A s34
Wilson. Iac.-----4 0 4
Willys Overland. 734 , j .
WiysOv. t..34 3m 3
Worth P.M. pf B 644 6114 6&j
Worth. PuapMa 4634 46 46 47

* High. Low. Clos
Call money..........I7 7

Sales up to-
11 a.m. 12 noon 1 p.m. 2 p.m169.300 310,700 430,100 641,101

and also in the time money rates.
The greatest decline was suffered irAtlantie Gulf, which was forced dow,

to 33%4. a loss of 3% from the morning
high. a new low for recent year.
Other weak spots were General Au
phalt and United Fruit.

PSSURR AGAINST OILS.
Pressure- was also exerted againsi

some of the oil share. at the qtart
Mexican Petroleum selling ex-d/vidend3 per cent, declining to a new low
record for the year at 137%. It sub-
sequently rallied to 1-40. P'an-Ameri-
can Petroleum also showed a sub
stantlal decline, but recovered in the
later trading.
Crucible $teel. loanin* at ', pre-

mium. was strong and rose from 8l2%
tj above M4. Sateel common showed
fractional improvement.
Studebaker wan in good dtemand,

selling above 60. The annual state-
Saent is expected tomorrow. and it is
believed will be very favorable. A fter:mildday the stock broke through S0,
but came back close to 60.
The rail., did little, selling fra'.-

tionally below last night's close.

ALASKA MAKING WOOD PULP.
The Ddpartment of Agriculture has

announced receipts of samples of the
first wood pulp manufactured in
Alaska. A mill has been estabished
near .Juneau and, operated by hydro-
electric power, has a capacity for
twenty tons a day. The .niii has
power resources available for lt rean-

LN AN
NEW YORK COTTON MARKEI
Vutasabed by Whae." & Mamals

Open ptgh Low p.m. Ci20
March... 11.00 11.15 16.3 11.10 10.9
may...... 11.50 11.75 11.50 11.12 11.9
July...... 12.0-1 12.22 11.4 13.16 1U.
Oct...... .2.53 12.67 12.83 12.45 12.4
Dec ...... 12.82 12.30 12.82 3." 12.4
Jan ...... 12.87 12.87 12.67 12.87 12.4

FOREIGN BONDS.
Purisehed by W. I. Kibbe & C.

Prices at noon:
Berlin 4's...................... 104
Greater Berlin 4's............. 141
Bremen 4% 's.................. 111
Coblens 4's..................... 18
Cologne 4's.................... 174
Darmstadt 4's.................. 151
Dresden 4's.................... 1M
Dresden 4%'s.................. 16
Duesseldorf 4's ............. 1
Nlsen 4's...................... 161
Frankfurt 4'a.................. 101
Frankfurt 5's.................. 211
Hamburg 3's.................. 12'
Hamburg ;%'s............... 14
Hamburg 4's.................. o 161
Hamburg 4%'a................. 17'
Kobnigsburg 4's............... 159
Leipa 4%'.................. 179
Leips a's..................... 18j
UXanich ,4's... ................ 17j
German Govt. 3's.............. 13
German Govt. 3%'s............ 13
German Govt. 4's.............. 13'
German Govt. 5's.............. 15
Krupp 4's .................... 18t
Badische Aniline 4%'s......... 215
Allegm. Eleck, Gee. 4%'s....... 19
Meininger Bank 4's............ 1
Norddeutscher Land Bank 4s.. 17'
Preuse Bank 4's............... 17!
Berliner Bank 4's.............. 171
Vienna 4's .................... 31
Vienna 4%' .................. 3!
Vienna 5's .................... 31
French 4's ...................... 48'
French 5's ....................- 68
French Premium 5's .......... 71
Dritith Victory 4's ............ 304
Sritish Nat. War Loan 5's\..... 304
British War Loan 5's .......... 342
Italian 5's .................... 31
Italian Notes, 1925 ............ 381
Belgian Restoration s ..... To
Belgian Premium &'s ........... 75

OIL STOCKL
Ptristbed by W. 3. MUbM & Ca.

Closing prices:
Prices at noon: Bid. Aske

Anglo-Am. Oil Co.-New. 17 17'
Atlantic Refining Co.... 900 950
Borne-Scrymser Co..,... 376 400
Buckeye Pipe Line Co... 61 I3
Cheseborough Mfg. Co .. 13 200
Continental Oil Co ...... 169 Ill
Crescent Pipe Line Co.. 29 31
Cumberland Pipe Line... 135 145
Eureka Pipe Line....... 92 97
Galena-Sig. Oil Co. com.. 43 45
Galena-Sig. Oil Co. pfd.. 90 96
Illinoi Pipe Line Co. ..116 170
Indiana Pipe Line Co. . 3 M
National Transit Co. 26 28
N. Y. Trans- Co. ......... 145 150
Northern Pipe Line Co. . 92 97
Ohio Oil Co. ............ 24 272
Prairie Oil & Gas Co.... 460 460
Prairie Pipe Line Co; .. 190 194
Solar Reining Co. .... 360 396
Southern Penn. Oil Co. . 224
S. W. Pa. Pipe Line Co.. so
Standard Oil Co. Cal . 300
stand. Oil Co. (Ind.).... 60% 68
Stand. Oil Co. (Kan.)... 580 595
Stand. Oil Co. (Ky.).... 300 410
Stand. Oil Co. (Neb.) ... 440 4W0
Stand. Oil Co. (1+ Y.) ... 319 323
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PUUPLUXUD ABOWT RAILROAD
BONDS.

J. A. U,--Your advice to Investors
has been of servioe to me on sev-

eral occasions. You have recom-
mended the purchase of Grst meet-

i gage bead* because of their great
security and I am wondering it you
stiil do so, considering the unset-
tied conditions existing between the
railroads and their employes, and
the unsatisfactory results of the

Spow rate schedule.
I Would the bondholders suffer loss
if the railroads were transferred to
Government owaership.
6 Aswer,.-should Federal owner

ship of railroads, long advocated bi
the Hearst newspapers, become a

reality, the bondholders would be is

a better position than they now are.

We think that no one doubts this
i The values back of railroad bonds oi

the better sort have become impairet
in no way through the transient pres.

4 ent difficulties.
If you have any railroad bonds wo

6 should advise you to hold them. Nex
to Government honds and guaiantee

Sfirst mortgages on real estate, the:
are the best exponents of sound in
vestment in the. world today.
Under the Federal law the holder

of bonds of solvent railroads are prac
tically guaranteed their Interest, bul
with the vast majority of bonds thert
is no guaranty necessary.

A DECEPTIVE TITLE.
I. C. Wp-Ihe Usa1. Trust Cen-

pay. Housten. Tea., or whieb
3feary M. Holman is president,
offbrs me a chance to get rich in

I. a hurry.
6 I get lots of. literature In the
mails, for I have Jong been on the
sucler list, having been the victim
of two or three oil swindles.

I would pay no attention to this
Hoffman proposition if it were not
put out by a big banking company
with $500,000 capital. They offer
$29 for every $1 put up for stock in
oil wells, and it looks too good to
be true.

I know It's a gamble. but what
do you think of it? Is the Union
Trust Company under Federal bank-
ing law?
Aiswer.jt is under no law. Thii

is a very deceptive title. The Unios
Trust Comuamy in no trust compan:
at all. It is not a bank, though the
name implies that it is, and a lot o

i innocent uninformed people wil
doubtless believe that it is. .

It is merely Promoter Hoffman's
other name.
A good many years ago Hoffman i1

hare InThis Ha
mrian Senarity and Trust Compuan
half a milian dolha in interet.

ight to share ithsnteefordh
zyouare.erning. Youhavearightw
-and ifyoufai to keadvmntageae
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AMERICAN
ITY&ThUST Co
z5th Stret at ennsylvania Avgue
HOME SAVINGS BRANHE

th Streer and Mmc..mmem Avenue, N.1
IdH&ISae, N. E. 436SevenhS

EDITED BY
LLAM . CONRAD

Service
in t ole fiels. an es bee

t ntie witoUt chnea hugh. w

havery tU uot esaysuse

success - c

maid to have Made a Modrate success
In the oil fields. and be has beon
tradi1ng on It over since. though we
have yet to learn of any subsequent
mucceec0.*
We should advise you to hand no

money over to Mr. Hotrman.

EQUITABLEI
CO-OPERATIVE BUILD-
,.ING ASSOCIATION

Orgaslmed IWO
61st YEAR COMPLETED'
Assets ......4,272,~f.87
Surplus ... .$NS,822.8
Join the Eowiablead
Save Sy.a..a--y

-make the best of your oppor-
tunity to save. Join the Equi-
table and save systematically
each pay day.

subsetsltls fer the
80tIsueOf SW&c

Shares, $2.50 Per MoNth
4 Per Cent laterest

EQUITABLE BUILDING,
915 F St'N. W.

JOHN JOY UNIon, Ureislitee
FR NK P. RUNIEDE. secy.

Insured Investments-I
Accident, burglary. debt-everyform of human disaqter an be

underwritten today so that when
the blow falls, it will fall nut on
you and yours, but on outskli re-
sourcest espeially Prepared to
Meet it. nsurance companies
make exhaustive studies of risks
and compute their avvgrages ton-
servatively.

It you are a purchaser of our
First Mortgage Notes on Impro)vejl
property inWashington. I)'. C.
you are insured against financial
disabter.

SWARTZE9 RHEEM &
HENSEY CO.,

727 ifteenth SL N. W.
WASHINGTON, D. C.
The NAtios's Hose Toe.
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